











































































































Data source: National Statistical Bureau, Statistical Yearbooks 





































































Figure 2: National Treasury’s Silver Holdings 
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Data sources: Zhang (2003) for the period of 1838-49,Sheng (2002) for fiscal revenue 
data for 1885-1894, Chen (2000) for annual expenditure data for 1885-1894, and 































































































5 See Chen (2000). 
6 LIU (2005). 
 
















































































9 Wang (2001).  
 








































11 Liu (2005). In the Chinese history literature, a consensus view is that the Song court succeeded in consolidating much power in 
the central government’s hands. See also Zhao, Liu and Zhang (2002).  
 
12 Wang (2003),  Introduction. 
 













































14 Zhang (2003). 
15 Zhang (2003), chapter 2. 
16 Macdonald (2003), p. 136. The loss of credibility from overprinting paper currency also eroded Spain’s ability to 
issue long term debt.  
 

















































































19 See Peng (1983), page 150.  
20 See Chen (2006) for a brief discussion in Chinese and Poitras (2000) for a summary of the experience in English. 
 




















































































































































25 See pages 182-187 of Macdonald (2003) for more discussions on the English and French experience in the 18
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